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OATH OR AFFIRMATION

I, Steven Stroker , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Black Creek Capital Markets LLC , as

of December 31 , 2018 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Signature

CEO
Title

SARAINGERSOLL

Notary Eblic NOTARYPUBUC
STATEOF COLORADO

This report ** contains (check all applicable boxes): MY coMNMSS o P E 2 105,2019
2 (a) Facing Page.
2 (b) Statement of Financial Condition.
2 (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

D (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

[] (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

BV(1) An Oath or Affirmation.(m) A copy of the SIPC Supplemental Report.
0 (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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KPMG LLP
Suite 800
1225 17th Street
Denver,CO 80202-5598

Report of Independent Registered Public Accounting Firm

The Member
Black Creek Capital Markets LLC:

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Black Creek Capital Markets LLC
(the Company) as of December 31,2018, the related statements of operations, changes in member's equity,
and cash flows for the year then ended, and the related notes (collectively, the financial statements). In our
opinion, the financial statements present fairly, in all material respects, the financial position of the Company as
of December 31,2018, and the results of its operations and its cash flows for the year then ended in conformity
with U.S.ge0erally accepted accounting principles.

Change in Accounting Principle

As discussed in Note 2 to the financial statements, the Company has changed its method of accounting for
revenue from contracts with customers in 2018 due to the adoption of Accounting Standards Update
No.2014-09, Revenue Recognition- Revenue from Contracts with Customers.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to
express an opinion on these financial statements based on our audit. We are a public accounting firm
registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to
be independent with respect to the Company in accordance with the U.S.federal securities laws and the
applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB.Those standards require that we plan
and perform the audit to obtain reasonable assurance about whether the financial statements are free of
material misstatement, whether due to error or fraud.Our audit included performing procedures to assess the
risks of material misstatement of the financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence
regarding the amounts and disclosures in the financial statements. Our audit also included evaluating the
accounting principles used and significant estimates made by management, aswell as evaluating the overall
presentation of the financial statements. We believe that our audit provides a reasonable basis for ouropinion.

Accompanying Supplemental Information

The supplemental information contained in Schedules I, ll, and 111has been subjected to audit procedures
performed in conjunction with the audit of the Company's financial statements. The supplementai information is
the responsibility of the Company's management. Our audit procedures included determining whether the
supplemental information reconciles to the financial statements or the underlying accounting and other records,
as applicable, and performing procedures to test the completeness and accuracy of the information presented
in the supplemental information. In forming our opinion on the supplemental information, we evaluated whether



the supplemental information, including its form and content, is presented in conformity with 17 C.F.R.§240.
17a-5. In our opinion, the supplemental information contained in Schedules I, ll, and lil is fairly stated, in all
material respects, in relation to the financial statements as a whole.

We have served as the Company's auditor since 2003.

Denver, Colorado
February 19,2019
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BLACK CREEK CAPITAL MARKETS LLC
(A Wholly Owned Subsidiary of Black Creek Capital Markets Group LLLP)

Statement of FinancialCondition

Year endedDecember31,2018

Assets

Cash $ 3,858,249
Accounts receivable- from affiliates 1,015,175
Other assets 499,776

Total assets $ 5,373,200

Liabilities and Member's Equity

Liabilities:
Accounts payableandother accruals $ 926,828
Accrued commissionsandbonuses 2,355,948
Other liabilities 275,414

Total liabilities 3,558,190

Member's equity 1,815,010

Total liabilities andmember's equity $ 73L,2

Seeaccompanyingnotes to financial statements.
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BLACK CREEK CAPITAL MARKETS LLC
(A Wholly Owned Subsidiary of Black Creek Capital Markets Group LLLP)

Statement of Operations

Year ended December 31,2018

Revenue:
Dealer manager fees,net $ 952,524
Marketing fees 7,639,767
Commissions, net (Note) · -
Misc, income 7,054

Total revenue 8,599,345

Expenses:
Employee commissions 3,734,673
Compensation related 9,841,526
Office and overhead 3,255,853
Marketing and travel 4,608,619
General andadministrative 783,656

Total expenses 22,224,327
Net loss $ (13,624,982)

Seeaccompanying notes to financial statements.
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BLACK CREEK CAPITAL MARKETS LLC
(A Wholly Owned Subsidiary of Black Creek Capital Markets Group LLLP)

Statementof Changes in Member's Equity

Year endedDecember 31,2018

Member's equity, beginning of year 2,689,992

Net loss (13,624,982)

Capital contributions from Member 12,750,000

Member's equity,end of year $ 1,815,010

Seeaccompanying notes to financial statements.
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BLACK CREEK CAPITAL MARKETS LLC
(A Wholly Owned Subsidiary of Black Creek Capital Markets Group LLLP)

Statement of Cash Flows

Year endedDecember 31,2018

Cash flows from operating activities:
Net loss $ (13,624,982)
Adjustments to reconcile net loss to net cash used in operating activities:

Changesin operating assetsand liabilities:
Increase in accounts receivable - from affiliates (346,028)
Decrease in other assets 387,977
Increase in accounts payable and other accruals 154,131
Increase in accrued commissions and bonuses 262,997
Decrease in other liabilities (151,687)

Net cash used in operating activities (13,317,592)

Cash flows from financing activities:

Capital contributions from Member 12,750,000

Net cashprovided by financing activities 12,750,000

Net decreasein cash (567,592)

Cash, beginning of year 4,425,841

Cash, end of year $ 3,858,249

Seeaccompanying notes to financial statements.
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BLACK CREEK CAPITAL MARKETS LLC
(A Wholly Owned Subsidiary of Black Creek Capital Markets Group LLLP)

Notes to Financial Statements

December 31,2018

(1) Organization

Black CreekCapitalMarketsLLC(the Company)isawholly ownedsubsidiary of BlackCreek Capital
Markets Group LLLP (BCCMGor Member).The Company was formed asa limited liability company
on December 20, 2001, under the laws of the State of Colorado.The Company is a broker-dealer
registered with the Securities andExchange Commission (SEC) and the Financial Industry Regulatory
Authority.(FINRA). During 2018, the Company conducted business primarily as a broker-dealer to
offer shares of Black Creek Diversified Property Fund Inc.(DPF), Industrial Property Trust Inc.(IPT),
Black Creek Industrial IV Inc.(BCIIV), and Black Creek Exchange (BCX), of which all are related
parties.

DPF'spublic offering of up to $3.0billion in sharesof common stock commenced on July 12,2012.
DPF commenced a follow-on offering of up to $1.0billion in sharesof common stock on September
16, 2015, immediately following the end of the initial offering. The offering was subsequently
amended(Note 3) effective September 1,2017.IPT's public offering of up to $2.0billion in sharesof
common stock commenced on July 24, 2013,and terminated June 30, 2017.BCIIV's public offering
of up to $2.0billion in sharesof common stock commenced on July 3,2017.BCX's Private Placement
for Interests of an indirect ownership of up to $500 million commenced in March 2016.

The Company hasobtained a commitment letter from BCCMG that it will continue to provide equity
funding for the Company's operations through at least February 26,2020,if needed.

(2) Summary of Significant Accounting Policies

(a) Basis ofAccounting

The accompanying financial statements have been prepared in accordance with generally
acceptedaccounting principles.

(b) Use ofEstimates

The preparation of financial statements in conformity with U.S.generally accepted accounting
principles (GAAP) requires management to make estimates and assumptions that affect the
reported amounts of assetsand liabilities anddisclosure of contingent assets and liabilities at the
date of the financial statements and the reported amounts of revenues and expenses during the
reporting period.Actual results could differ from these estimates.

(c) Cash

The Company's cash is a financial instrument that is exposed to concentrations of credit risk.
The Company invests its cash with high quality federally insured institutions.Cash balances
with any one institution may exceed federally insured limits or may be invested in non-federally
insured money market accounts from time to time. The Company hasnot realized any lossesin
such cash investments or accounts andbelieves it is not exposedto any significant credit risk.
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BLACK CREEK CAPITAL MARKETS LLC
(A Wholly Owned Subsidiary of Black Creek Capital Markets Group LLLP)

Notes to Financial Statements

December31, 2018

(d) Income Taxes

The Company is treated asa single member limited liability company and, assuch, is disregarded
as a separateentity for federal and,to the extent possible,applicable state income tax purposes.
Accordingly, the tax effects of the Company flow through to BCCMG, the sole member.The
solememberof the Company is a limited liability limited partnership, which is alsoa nontaxable
entity and flows through its pro rata share of its taxable income to the tax returns of the individual
partners.

The Company recognizes the effect of income tax positions only if those positions are more
likely than not of being sustained. Recognized income tax positions are measuredat the largest
amount that is greater than fifty percent likely of being realized.Changes in recognition or
measurement are reflected in the period in which the change in judgment occurs.

The Company records interest related to unrecognized tax benefits in interest expense and
penalties in general and administrative expenses.

As of December 31, 2018,there were no uncertain tax positions. The earliest tax year open to

examination by stateor federal taxing authorities is 2015.

(e) Recently Issued Accounting Standards

In May 2014,the Financial Accounting StandardsBoard (FASB) issuedAccounting Standards
Update (ASU) 2014-09, Revenue from Contracts with Customers: Topic 606,to supersede
nearly all existing revenue recognition guidance under GAAP.In August 2015,the FASB
issuedASU 2015-14, Revenuefrom Contracts with Customers: Deferral of theEffective Date,
which deferred the effective date for implementation of ASU 2014-09 by one year and is now .

effective for annual reporting periodsbeginning after December 15,2017.ASU2014-09 also
requires newqualitativeandquantitativedisclosures,including disaggregationof revenuesand
descriptions of performance obligations. ASU 2014-09 permits the use of either the
retrospective or cumulative effect transition method.The FASB hasissuedseveral
amendments to the standard, including principal vs.agent guidance and identifying

performance obligations.

The Company elected to use the modified retrospective transition method effective January 1,
2019, There was no cumulative effect adjustment stemming from this adoption.In the prior
year, sales commissions were reported net of the related commission re-allowance, but dealer
manager fees and distribution fees were reported gross.Under the new standard,all fee
revenue, including dealer manager fees and distribution fees will be reported net of re-allowed
fees. This will not change net income but will significantly reduce revenueandexpense
amounts reported.
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BLACK CREEK CAPITAL MARKETS LLC

(A Wholly Owned Subsidiary of Black Creek Capital Markets Group LLLP)

Notes to Financial Statements

December31, 2018

(f) Revenue Recognition

The Company earns dealer manager fees for managing the offerings of DPF's,IPT's, and
BCIIV's, common shares, and BCX's private placements. Revenue is also earned from
commissions where the Company is the broker-dealer of record for security transactions upon
consummation of the sale of the securities or property.Revenue from commissions is reported
net of commission expense as the Company acts as an agent in the transaction. Dealer manager
fees are earned upon the consummation of the sale of securities or property. Marketing fees and
reimbursements are recognized as income when the fees are earned and become due and
receivable.

The Company enters into arrangements with managedaccounts or other pooled investment
vehicles (funds) to distribute sharesto investors. The Company may receive distribution feesof
up to 1% paid by the funds up front, over time, upon the investor's exit from the fund (that is, a
contingent deferred sales charge),or asa combination thereof. The Company believes that its
performance obligation is the sale of securities to investors andas such that is fulfilled on the
trade date.Any fixed amounts are recognizedon the trade dateand variable amounts are
recognized to the extent it is probable that a significant revenue reversal will not occur once the
uncertainty is resolved. For variable amounts, as the uncertainty is dependenton the value of
the shares at future points in time aswell as the length of time the investor remains in the fund,
both of which are highly susceptibleto factors outside the Company's influence, the Company
doesnot believe that it can overcome this constraint until the market value of the fund and the

investor activities are known, which are usually monthly or quarterly. Distribution fees
recognized in the current period are primarily related to performance obligations that have
been satisfied in prior periods.The Company may receive dealer manager feesof up to 3.0%
and salescommission of up to 5.0%paid by the funds upfront and believes its performance
obligation is the sale of securities to investors and as such that is fulfilled on the trade date.
Any fixed amounts are recognized on the trade date.Revenue is recognized upon the transfer
of control.

(3) Dealer Manager Fees,Marketing Fees,and Commissions

DPF

The Company has a Dealer Manager Agreement with DPF,to sell shares of the common stock of DPF.
Under this agreement, the Company earns salescommissions, dealer manager fees,distribution fees
and reimbursement of direct expenses.

Effective September 1,2017, DPF paid the Company a sales commission and dealer manager fee of
up to 3.5%of the NAV per Class T share and a sales commission of up to 3% of the NAV per Class S
share.This commission and dealer manager fee may be re-allowed to participating broker-dealers.
During the year,the Company earned sales commissions of $1,193,749 and dealer managerfees of

9



BLACK CREEK CAPITAL MARKETS LLC
(A Wholly Owned Subsidiary of Black Creek Capital Markets Group LLLP)

Notes to Financial Statements

December 31, 2018

$5,276of which $1,193,749of sales commissions, $2,144of dealer manager fees and $5,276of
marketing support feeswerere-allowed.Theseare presentedasCommissions,net andDealer manager
fees,net,respectively, in the accompanying Statement of Operations.

The Company also earnsa distribution fee, part of which may be re-allowed to participating broker
dealers.The distribution fee accruesdaily in an amount equal 0.85%per annum of the aggregateNAV
for each of the Class T shares.The Company earns a distribution fee of 0.85%per annum of the
aggregate NAV of the outstanding Class S shares and 0.25%per annum of the aggregate NAV of the
outstanding Class D shares.During the year, the Company earned distribution fees of $511,706,and
re-allowed $511,706 of these fees. These were presented as Dealer manager fees, net in the
accompanying Statement of Operations. At December 31, 2018,the Company had a receivable and
offsetting payable balance of $75,468related to the distribution fees.The balances are included in
Accounts receivable - from affiliates and Accounts payable and other accruals, respectively, in the
accompanying Statement of Financial Condition.

The Company is reimbursed for direct expenses related to its marketing efforts of shares in DPF.The
Company recognized $5,512,974 of reimbursements for payroll related expenses from Black Creek
Diversified Property Advisors LLC (BCDPA), the advisor to DPF, and $873,436 of reimbursements
for direct expenses from DPF,which is included in Marketing fees in the accompanying Statement of
Operations. At December 31, 2018, the Company had a payable to DPF in the amount of $27,589,
which is included in Accounts payableandother accruals in the accompanying Statementof Financial
Condition.

IPT

The Company had a Dealer Manager Agreement with IPT, to sell sharesof the common stock of IPT.
Under this agreement, the Company earned salescommission, dealer manager fee, distribution fee,
and organizationand offering reimbursementfee and reimbursement of direct expenses.The IPT
primary offering was terminated in June 2017.

During the year, the Company earned a distribution fee, part of which may be re-allowed to
participating broker dealers.The distribution fee accruesdaily in an amount equal to 1.0%per annum
of the current gross offering price per share for each of the Class T shares.In 2018,the Company
earneddistribution fees of $7,488,978,and re-allowed $7,288,114of these fees.Thesewere presented
asDealer manager fees,net in the accompanying Statement of Operations.At December 31,2018,the
Companyhada receivable balanceof $656,675,and a payablebalance of $632,723 related to the dealer
managerand distribution fees.The balancesare included in Accounts receivable - from affiliates and
Accounts payable and other accruals, respectively, in the accompanying Statement of Financial
Condition.

The Company is reimbursed payroll related expenses from IPA.The Company recognized $81,585 of
reimbursements for payroll related expenses from IPA, which is included in Marketing fees in the
accompanying Statement of Operations.

10
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BLACK CREEK CAPITAL MARKETS LLC

(A Wholly Owned Subsidiary of Black Creek Capital Markets Group LLLP)

Notes to Financial Statements

December 31,2018

BCIIV

The Company has a Dealer Manager Agreement with BCIIV to sell sharesof the common stock of
BCIIV.Under this agreement,the Company earns salescommissions, dealermanagerfees,distribution
fees,and reimbursement of direct expenses.

BCIIV paid the Company a sales commission and dealer manager fee of up to 4.5%of the gross
offering proceeds raisedfrom the sale of ClassT shares in its primary offering. Sales commissionsand
dealermanager fees may be re-allowed to participating broker-dealers. During the year, the Company
earned sales commission of $4,372,768,all of which was re-allowed, and dealer manager fees of
$4,431,625,of which $4,112,105in marketing support fees were re-allowed. These balanceswere
presented as Commissions, net and Dealer manager fees, net, respectively, in the accompanying
Statement of Operations.

The Company also earns a distribution fee for selling shares in the offering and for on-going
stockholder services, part of which may be re-allowed to participating broker dealers.The distribution
fee accrues daily in an amount equal to 1.0%per annum of the current gross offering price per share
for eachof the Class T shares.During the year, the Company earned distribution fees of $873,068,of
which $871,540 was re-allowed, and presented as Dealer manager fees, net on the accompanying
Statement of Operations. At December 31, 2018,the Company had a receivable of $167,749and a
payable of $167,176 related to distribution fees.The balances are included in Accounts receivable -

from affiliates and Accounts payable andother accruals, respectively, in the accompanying Statement
of Financial Condition.

BCX

The Company has a Dealer Manager Agreement with BCX, to sell Private Placements for Interests of
indirect ownership of BCX.Under this agreement, the Company earns sales commission, a dealer
manager fee and reimbursement of direct expenses.

BCX paid the Company a salescommission of up to 5.0%of gross equity proceedsraised through the
Private Placements.This commission may be re-allowed to participating broker-dealers. During the
year,the Company earnedsalescommissions of $1,098,429,all of which was re-allowed andpresented
as Commissions, net in the accompanying Statement of Operations.

The Company earns a dealer manager fee for managing and coordinating the sale, working with
participating broker dealers and providing sales and marketing assistance,part of which may be re-
allowed to participating broker dealers.BCX will pay the Company a dealer manager fee of up to 3.0%
of grossequity proceedsraised.During the year, the Company earned dealermanager feesof $616,863,
of which $192,212 in marketing support fees were re-allowed. Thesewere presentedasDealer manager
fees,net in the accompanying Statement of Operations.

The Company is reimbursed for direct expenses related to its marketing efforts. The Company
recognized $1,089,942 of reimbursements for direct expenses from BCX, which is included in

11



BLACK CREEK CAPITAL MARKETS LLC

(A Wholly Owned Subsidiary of Black Creek Capital Markets Group LLLP)

Notes to Financial Statements

December 31, 2018

Marketing fees in the accompanying Statement of Operations. At the end of the year, the Company
had a payable to BCX in the amount of $25,051, which is included as part of an Intercompany
Receivable in Accounts receivable - from affiliates in the accompanying Statement of Financial
Condition.

(4) Regulatory Requirements

The Company is subject to the SEC uniform net capital rule (Rule 15c3-1), which requires the
maintenance of minimum net capital of $5,000 or 6%% of aggregate indebtedness,whichever is
greater, not to exceed aggregate indebtednessto net capital ratio of 15 to 1.Rule 15c3-1 also provides
that equity capital may not be withdrawn or cashdividends paid if the resulting net capital ratio would
exceed 10 to 1 to aggregate indebtedness.At December 31, 2018, the Company had regulatory net
capital of $1,188,470,which was $951,257 in excess of its minimum net capital requirement of
$237,213.At December 31, 2018, the aggregate indebtedness to net capital ratio was2.99to 1.

The Company is exempt from Rule 15c3-3 under Subsection (k)(2)(i) of the Securities andExchange
Act of 1934.Under this exemption, Computation for Determination of Reserve Requirements and
Information Relating to the Possessionor Control Requirements are not required.

(5) Related-Party Transactions

The Company has a relationship with Overhead Services, Inc.(OSI), a related party, which requires
the Company to pay allocated expensesfrom OSI, including: payroll-related expenses,office supplies,
rent, insurance,taxes,and other ordinary administrative expenses.The overhead expenses are allocated
to the Company based on the Company's associatednumber of full-time equivalent employees.The
Company incurred $2,639,499of theserelated-party expensesfor the year endedDecember 31,2018,
which are included in Office andoverheadexpense in the accompanying Statement of Operations.At
the end of the year, the Company had an intercompany payable to OSI in the amount of $15,703,and
an intercompany receivablefrom OSI in the amountof $123,411,which is included in Accounts
payable and other accruals and Accounts receivable - from affiliates, respectively, in the
accompanying Statement of Financial Condition.In addition, OSI will pay direct expenseson behalf
of the Company, and subsequently seek reimbursement. During the year endedDecember 31,2018,
OSI paid direct expenses of $283,858 on behalf of the Company.The Company hasa deposit with OSI
in the amount of $165,000, which is included in Other assets in the accompanying Statement of
Financial Condition.

Additionally, as discussedin Note 3,all revenue earned by the Company is from related parties.

The Company recognized $81,830 of reimbursements from an affiliate for payroll related expensesto
a registered employee, which is included in Marketing fees in the accompanying Statement of
Operations.
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BLACK CREEK CAPITAL MARKETS LLC

(A Wholly Owned Subsidiary of Black Creek Capital Markets Group LLLP)

Notes to Financial Statements

December 31,2018

(6) Subsequent Events

The Company has evaluated subsequent events through February 19, 2019, the date the financial
statementswere available to be issued.This evaluation determined that there areno subsequentevents
that necessitated disclosure and/or adjustment.
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Schedule I
BLACK CREEK CAPITAL MARKETS LLC

(A Wholly Owned Subsidiary of Black Creek Capital Markets Group LLLP)

Computation of Net Capital under Rule 15c3-1 of the Securitiesand Exchange Commission

December 31,2018

Net capital:
Member's equity $ 1,815,010
Lessnonallowableassets:

Accounts receivable - from affiliates, net of allowable portion 126,764
Other assets 499,776

Total non-allowable assets 6%,540

Net capital 1,188,470

Minimum required net capital (greater of $5,000or 6%% of aggregate indebtedness
of $3,558,190) 237,213

Capital in excess of minimum requirements $ 951,257

Aggregate indebtedness $ 3,558,190

The computation of net capital in conjunction with Form X-17A-5, as of December 31, 2018,
as filed on January 24,2019,does not differ from the computation under Rule 15c3-1,
as calculated above.

Seeaccompanying report of independent registered public accounting firm.
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Schedule H
BLACK CREEK CAPITAL MARKETS LLC

(A Wholly OwnedSubsidiaryof Black Creek CapitalMarkets GroupLLLP)

Computation for Determination of Reserve Requirements andPAB Accounts Reserve Requirements UnderRule 15c3-3 of the Securities
and Exchange Commission

December 31, 2018

The Company claims exemption from the requirements of SBCRule 1503-3, under Section (k)(2)(i) of the Rule.

See accompanying report of independent registered public accountingfirm.
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Schedule III
BLACK CREEK CAPITAL MARKETS LLC

(A Wholly Owned Subsidiary of Black Creek Capital Markets Group LLLP)

Information for Possessionor Control RequirementsUnder Rule15c3-3 of the Securities andExchange
Commission

December 31, 2018

The Company claims exemption from the requirements of SEC Rule 15c3-3, under Section (k)(2)(i) of the Rule.

Seeaccompanying report of independentregistered public accounting firm.
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* SECURITIES INVESTOR PROTECTIONCORPORATION

SIPt-7 P·°· s°×32135 2*0Th37no3nó0D.C.20090-2185 SPC-7
(36-REV 12/18) Genel'81 ASSBSSlilent ReConCiliation (36-REV 12/18)

12/31/2018
For the fiscal year ended

(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no.and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

l065199FINRA DEC Note: If any of the information shownon themailing label requires correction, please e-mall
BLACK CREEK CAPITAL MARKETS LLC any corrections to form@sipc.organd so
518 17TH STREET indicate on the form flied.

12THFLOOR
Nameand telephone numberof person to

DENVER, CO 80202-4130 contact respecting this form.
JOHN BAUERLE 303-953-3898

2. A. General Assessment (item 2e from page 2) $6,715

8. Less payment made with SlPC-6 filed (exclude Interest) ( 2,001
7/25/2018

Date Paid 0
C. Less prior overpayment applied

D. Assessment balance due or (overpayment)

E. Interest computed on late payment (see instruction E) for_0_____daysat 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) %

G. PAYMENT: Åthe box
Check malled to P.O.Box0 Funds Wired2 ACHO
Total (must be same as F above) $ '

H. Overpayment carried forward $( O )

3. Subsidiaries (S) and predecessors (P) included In this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the
person by whom it is executed represent thereby BLACK CRE CAPITAL MARKETS LLC
that all information contained herein is true, correct ' e

and complete. I ''"°a.partnership or citier organization)

(Authprized stenature)

Dated the ÂÛdayof .20 . SVP, CONTROLLER
(Title)

This form and the assessment payment is due 60 days after the end of the fiscal year.Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

Dates:
Postmarked Received Reviewed

Calculations Documentation Forward Copy

a Exceptions:

G Disposition of exceptions:
1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscal period
beginning 1/1/2018
and ending12/31/2018

Ellminate cents

a ToNtalrevenue(FOCUSLine12/Part ilA Line 9,Code 4030) $8,599,341

2b.Additions:
(1) Total revenuesfromthe securitiesbusinessof subsidiaries(exceptforeignsubsidiaries)and

predecessorsnot inciudedabove.

(2) Net lossfrom principaltransactionsin securities in trading accounts,

(3) Not lossfromprincidal transaciionsin commoditiesin tradinoaccounts.

(4) Interest anddividendexpensedeductedindeterminingitem 23.

(5) Net loss frommanagementof orparticipationin the underwritingor distributionof securities.

(6) Expensesotherthan advertising,printing, registrationfees andlegal feesdeductedin determiningnet
profit frommanagementof or participationIn underwritingor distributionof securities.

(7) Nel loss fromsecurities in investmentaccounts.

Total additions

20. Deductions:
(1) Revenuesfromthe distribution of sharesof a registeredopenendinvestmentcompanyor unit

investmenttrust, fromthe sale of variable annuitles,fromthe businessof insurance,from investment
advisoryservicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparate
accounts,andfromtransactionsIn security futures products.

(2) Revenuesfromcommoditytransactions.

(3) Commissions,floor brokerageandclearancepaidto other SIPCmembersIn connectionwith
securitles transactions.

(4) Reimbursementsfor postagein connectionwith proxysolicitation.

(5) Netgain fromsecurities in investmentaccounts.

(6) 100%of commissionsand markupsearnedfromtransactionsIn (i) certificatesof depositand
(ii) Treasurybills, bankersacceptancesor commercialpaper that maturenine monthsor less
from issuancedate.

(7) Direct expensesof printing advertisingandlegai fees incurredin connectionwith other revenue ¡q
relatedto thesecuritlesbusiness(revenuedefinedbySection16(9)(L)of theAct). \ ' '

(B)Other revenuenot related eitherdirectly or indirectly to the securitiesbusiness.
(SeeInstruction C):

(DeductionsIn excessof $100,000 requiredocumentation)

(9) (i) Total Interestanddividendexpense(FOCUSLine22/PARTllA Line 13,
Code4075plus line 2b(4)above)but not in excess gof total interest anddividendincome. $

(ii) 40%of margininterest earnedoncustomerssecurities g
accounts(40%of FOCUSline 5, Code3960). $

Enter the greaterof line (i) or (ii)

Total deductions * '099Û

2d.SIPCNet OperatingRevenues t '476'642
28.GeneralAssessment@.0015 $ 6,715

(to page1,line 2.A.)
2



SIPC-7 InstruCtions
ThÍsformTs to be flied by all members of the Securities investor Protection Corporation whose fiscal years end in 2011 and annually
thereafter. The form together wlth the payment is due no later than 60 days after the end of the fiscal year, or after membership
termination. Amounts reported herein must be readily reconcilable with the member's records and the Securitles and Exchange
Commission Rule 17a-5 report filed. Questions pertaining to this form should be directed to SIPC via e-mail at form@sipc.org or
by telephoning 202-371-8300.

A. For the purposes of this form, the term "SIPC Net (i) Determine your SIPC Net Operating Revenues,
Operating Revenues" shall mean gross revenues from the item 2d, by adding to item 28, the total of item 2b,
securities businessasdefined in orpursuant to the applicable and deducting the total of Item 20.
sections of the Securities Investor Protection Act of 1970 (ii) Multiply SIPC Net Operating Revenues by the
("Act") and Article 6 of SIPC'sbylaws (see page 4), less Item applicable rate. Enter the resulting amountin Item
20(9) on page 2. 2e and on line 2A of page 1.

B. Gross revenues of subsidiarles, except forelgn (ill) Enter on line 2B the assessmentdue as reflected
subsidiaries, are required to be included in SIPC Net on the SIPC-6 previously filed.
Operating Revenues on a consolidated basis except for a (iv) Subtract line 2B and 20 from line 2A andenter the

-strbsidary fiterrgeirasr-exptattretirereinattet --- -~ ~~ differeircrovtitre 2tt-Ti1trtrtire-tralstrevdye-Tor
If a subsidiary was required to file a Rule 17a-5 annual the period.

audited statement of incomeseparately and is also a SIPC (v) Enter interest computed on late payment (if
member, then such subsidiary must itself file SIPC-7, pay the applicable) on line 2E.
assessment, and should not be consolidated in your SIPC-7. (vi) Enter the total due on line 2F andthe payment of

SIPC Net Operating Revenues of a predecessor member the amount due on line 2G.
which are not included in item 2a, were not reported (vii) Enter overpayment carried forward (if any) on
separately and the SIPC assessments were not paid thereon line 2H.
by such predecessor, shall be Included in item 2b(1).

C.Your GeneralAssessmentshould be computedas follows: D.Any SIPC memberwhich is also a bank (as defined in
(1) iine 2n For the applicable period enter total revenue the Securities Exchange Act of 1934) may exclude from SIPC

based upon amountsreported In your Rule 17a-5 Annual Net Operating Revenuesdividends and interest received on
AuditedStatementof Incomepreparedin conformitywith securltles In its investment accounts to the extent that It
generally accepted accounting principles applicable to can demonstrate to SIPC's satisfaction that such securities
securities brokers and dealers.or If exemptedfrom that are held, and such dividends and interest are received,
rule, use X-17A-5 (FOCUSReport) Line 12,Code4030· solely in connection with its operations as a bank and not in

(2) Adjustments The purpose of the adjustments onpage 2 connection with its operations as a broker,dealer or member
is to determine SIPC Net Operating Revenues. of a national securities exchange. Any memberwho excludes
(a) Additions Lines 2b(1) through 2b(7) assure that from SIPC Net Operating Revenuesany dividends or interest

assessable income and gain items of SIPC Net pursuant to the preceding sentence shall file with this form
Operating Revenuesare totaled, unreduced by any a supplementary statement setting forth the amount so
losses(e.g.,if a net loss was Incurred for the period excluded and proof of its entitlement to such exclusion.
from all transactions Intrading account securities,
that net loss does not reduce other assessable E.interest on Assessments. If all or any part of assessment
revenues). Thus, line 2b(4) would include all short payable under Section 4 of the Act has not been postmarked
dividend and Interest payments including those within 15 days after the due date thereof,the membershall
incurred in reverse conversion accounts, rebates pay, in addition to the amountof the assessment,interest
on stock loan positions and repo Interest which at the rate of 20% per annum on the unpaid portion of the
have been netted in determining line 2(a). assessmentfor each dayit hasbeenoverdue.

(b) Deductions Line 20(1) through line 20(9) are either

providedfor inthestatue,asIndeduction20(1),orare F. Securities and Exchange Commisslon Rule 17a-5(e)
allowed to arrive at an assessmentbaseconsistingof (4) requires those who are not exempted from the audit
net operating revenuesfrom the securities business• requirement of the rule and whose gross revenues are in
For example, line 2c(9) allows for a deduction of excess of $500,000 to file a supplemental Independent public
either the total of interest anddividend expense(not accountants report covering this SIPC-7 no later than 60 days
to exceedinterest anddividend income), as reported after their fiscal year ends.
on FOCUSline 22/PARTllA line 13(Code4075),plus
line 2b(4) or 40% of interest earned on customers' Mall this completed form to SIPC together with a
securities accounts (40% of FOCUSLine 5 Code check for the amount due, made payable to SIPC,
3960). Be certain to complete both line (I) and (ii), using the enclosed return PO BOX envelope, pay via
entering thegreaterof thetwo in the far right column. ACH Debit Authorization through SIPC's ACH system
Dividends paid to shareholders are not considered at www.sipe.org/for-members/assessments or wire
"Expense"and thus are not to be included in the the payment to:
deduction. Likewise, interest and dividends paid to
partners pursuant to the partnership agreements
would also not be deducted.

// the amount reported on line 2c (8) aggregates On the wire identify the name of the firm and its SEC
to $100,000 or greater, supporting documentation ,,

edSutcto .mpnxamtph/eesformtShat identifiesmtahese *gstraatioanc8-p#yandtlhaebatesassnnrt osrsmtso 2e0n2-223-1679
include; contractual agreements, prospectuses, or e-ma11a copy to form@sipo.orgon the samedayas the
and limited partnership documentation. w|re.

3



Freoni S.ection16(9) of the Act:
The term "gross revenues from the securities business" means the sum of (but without duplication)-

(A) commissions earned in connection with transactions in securities effected for customers as agent (net of commissions paid
to other brokers and dealers in connection with such transactions) and markups with respect to purchases or sales of securities
as principai;

(B) charges for executing or clearing transactions in securities for other brokers and dealers;

(C) the net realized gain, if any, from principai transactions in securities in trading accounts;

(D) the net profit, if any, from the management of or participation in the underwriting or distribution of securities;

(E) interest earned on customers' securities accounts;

..onst...mat.a.Le.g.islar.aA.LnmtmnLc.osaanLei..atin.s»La.co.e

company separate accounts) or account supervision with respect to securities;

(G) fees for the sollcitation of proxies with respect to, or tenders or exchanges of, securities;

(H) income from service charges or other surcharges with respect to securities;

(I) except as otherwise provided by rule of the Commission, dividends and interest received on securities in investment ac-
counts of the broker or dealer;

(J) fees in connection with put, call, and other options transactions in securities;

(K) commissions earned for transactions in (i) certificates of deposit, and (ii) Treasury bills, bankers acceptances, or commer-
cial paper which have a maturity at the time of issuance of not exceeding nine months,exclusive of days of grace,or any renewal
thereof, the maturity of which is likewise limited, except that SIPCshall by bylaw include in the aggregate of gross revenues only
an appropriate percentage of such commissions based on SIPC's loss experience with respect to such instruments over at least
the preceding five years; and

(L) fees andother incomefrom such other categories of the securities business as SIPC shall provide by bylaw.

Such term includes revenues earned by a broker or dealer in connection with a transaction in the portfolio margining account of
a customer carried as securities accounts pursuant to a portfolio margining program approved by the Commission. Such term does
not include revenues received by a broker or dealer in connection with the distribution of shares of a registered open end invest-
ment company or unit investment trust or revenues derived by a broker or dealer from the sales of variable annuities, the busi-
ness of insurance, or transactions in security futures products.

From Section 16(14) of the Act:
The term "Security" means any note, stock, treasury stock, bond, debenture, evidence of indebtedness, any collateral trust certificate,
preorganization certificate or subscription, transferable share, voting trust certificate, certificate of deposit, certificate of deposit for
a security, or any security future as that term is defined in section 78c(a)(55)(A) of this title, any investment contract or certificate
of interest or participation in any profit-sharing agreement or in any oil, gas or mineral royalty or lease (if such investment contract
or interest is the subject of a registration statement with the Commission pursuant to the provisions of the Securities Act of 1933 [15
U.S.C.77a et seg.]), any put, call, straddle, option, or privilege on any security, or group or index of securities (including any interest
therein or basedon the valuethereof), or anyput, call, straddle, option, or privilege enteredinto on a national securitiesexchange
relating to foreign currency, any certificate of interest or participation in, temporary or interim certificate for, receipt for, guarantee
of, or warrant or right to subscribe to or purchase or sell any of the foregoing, and any other instrument commonly known as a secu-
rity. Except as specifically provided above, the term "security" does not include any currency, or any commodity or related contract or
futures contract, or any warrant or right to subscribe to or purchase or sell any of the foregoing.

From SIPC Bylaw Article 6 (Assessments):
Section 1(f):
The term "gross revenues from the securities business"includes the revenues In the definition of gross revenues from the securities
business set forth in the applicable sections of the Act.

Section 3:
For purpose of this article:
(a) The term "securities in trading accounts" shall mean securities held for sale in the ordinary course of business and not identified
as having been held for investment.
(b) The term "securities in investment accounts" shall mean securities that are clearly identified as having been acquired for invest-
ment in accordance with provisions of the Internal Revenue Code applicable to dealers in securities.
(c) The term "fees and other income from such other categories of the securities business" shall mean all revenue related either
directly or indirectly to the securities business except revenue included in Section 16(9)(A)-(L) and revenue specifically excepted in
Section 4(c)(3)(C)[Item 2c(1), page 2].

Note: 11the amount of assessment enlered on line 20 of SIPc-7 is greater than 1/2 of 1% of 'gross revenues from the securliles business" as defined above, you maysubmit that calculation
along wilh the slPc-7 form to SIPc and pay the smaller amount, subject to review by your Examining Authorlly and by slPc.

SIPC Ernmining Aulhotirlas:

AsE American stock Exchange, LLc FINRA Financial Industry Regulatory Authorily
cBoE chicago Board options Exchange, incorporated NYSE Arca, Inc.
cHX Chicago stock Exchange, lacorporated NASDAo oMX PHLX

SIPc Securilles Investor Proteellon corporation



KPMG LLP
Suite 800
1225 17th Street
Denver.CO 80202-5598

Report of Independent Registered Public Accounting Firm

The Member

Black Creek CapitalMarkets LLC:

We have reviewed management's statements, inciuded in the accompanying Black Creek Capital Markets, LLC
Exemption Report (the Exemption Report), in which (1) Black Creek Capital Markets LLC (the Company)
identified the following provisions of 17 C.F.R.§15c3-3 (k) under which the Company claimed an exemption
from 17 C.F.R.§240.15c3-3 (k)(2)(i) (the exemption provisions); and (2) the Company stated that it met the
identified exemption provisions throughout the year ended December 31, 2018 without exception. The
Company's management is responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight
Board (United States) and, accordingly, included inquiries and other required procedures to obtain evidence
about the Company's compliance with the exemption provisions. A review is substantially less in scope than an
examination, the objective of which is the expression of an opinion on management's statements. Accordingly,
we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's
statements referred to above for them to be fairly stated, in all material respects, based on the provisions set
forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Denver, Colorado
February 19, 2019



BLACK CREEK CAPITAL MARKETS LLC
(A Wholly Owned Subsidiary of Black Creek Capital Markets Group LLLP)

Black CreekCapital Markets LLC Exemption Report

December 31,2018

Black CreekCapital Markets LLC (the "Company")is a registered broker-dealer subject to rule 17a-5
promulgated by the Securitiesand ExchangeCommission(17C.F.R.§240.17a-5,"Reports to be madeby
certainbrokersand dealers").This Exemption Reportwaspreparedas requiredby
17C.F.R.§240.17a-5(d)(1) and (4).To the bestof its knowledgeand belief,the Company statesthe
following:

The Company claimed an exemption from 17C.F.R.§24015c3-3 under the following provision of
17C.F.R.§240.15c3-3(k)(2)(i).The Company met the exemptionprovision throughout the most recent
fiscal year January1,2018 to December31,2018 without exception.

Black CreekCapital Markets LLC

By:

Steven Stroker,CEO

February 19,2019


